




















































,QWHUQHW$GHPiVGH ODVUD]RQHV\ ODVGLVFLSOLQDVTXHFRQGXMHURQD ORVSUHPLRVRIUHFHXQDSDQRUiPLFD
HYROXWLYDGHODFLHQFLDELRPpGLFDGHORV;;\;;,FXDQGRDGHFLUGHPXFKRVVHKDSURJUHVDGRPiVHQHO
FRQRFLPLHQWRTXHHQORVPLOHQLRVTXHQRVSUHFHGLHURQDVtHQHOORVVHVHQWDUDQODVEDVHVGHORTXHKR\
FRQRFHPRVFRPRFLYLOL]DFLyQFRPRORKDSODQWHDGR6WHSKHQ+DZNLQJHQVXPRQXPHQWDO\UHFLHQWHOLEUR
$´KRPEURVGHJLJDQWHVµ
(VDFXULRVLGDGQRVDFRPSDxDDWRGRVGHVGHOD8QLYHUVLGDG\SDUDPXFKRVVHQRVIXHDFUHFHQWDQGRGHVGH
ORVDxRVGHSRVWJUDGRHQORV(VWDGRV8QLGRVRHQ(XURSDGRQGHIXLPRVFRQRFLHQGR\UR]iQGRQRVFRQILJXUDV
TXHHQHOWUDWRGLDULRLEDQDGTXLULHQGRXQDILJXUDPiVKXPDQD\PiVVHQFLOODGHODJLJDQWHVFDTXHVHQRV
DQWRMDEDDOOHHUELRJUDItDVFRPRODVTXHKR\QRVSUHVHQWDHO$FDGpPLFR5RGUtJXH]*DPD<QRVDFHOHUDED
HOSUXULWRGHHPXODUORVVLQRHQVXPDJQLWXGLQWHOHFWXDO\GHVFXEULGRUDVtSRUORPHQRVHQVXGLPHQVLyQ
EHQpYRODFDSD]GHPH]FODUVHFRQQRVRWURVHQODVFRODVRHQODVPHVDVGHODVFDIHWHUtDVXQLYHUVLWDULDV´VLQ
WHPRUGHFRPHWHUHUURUHV\VLQGDUOHVSHQDUHFRQRFHUTXHQRVDEHQIUHQWHDXQDSUHJXQWDGLItFLOµFRPROR
VHxDODÉOYDURHQVXKHSWiORJRGHFDUDFWHUtVWLFDVGHORV1REHOHQODSiJLQD
(VDGLPHQVLyQKXPDQDUHFRUUHODKLVWRULDGHORV3UHPLRVGHVGHHOPRPHQWRGHVXLQFHSFLyQSRUHOPLV
PR$OIUHG1REHO(OLQYHQWRTXHOOHYyDODFUHDFLyQGHOPLVPRQDFHHQXQODERUDWRULRIDPLOLDUFDVLFDVHUR
´VLQVHUSURGXFWRQLGHXQ/DERUDWRULRGH,QYHVWLJDFLyQQLGHXQ0LQLVWHULRGH'HIHQVDµFRPRORDQRWDUD
FRQVDUFDVPR-RKQ=LPDQ6XPLVPDKLVWRULDSHUVRQDOTXHQRVKDQDUUDGR$OEHUR*yPH]*XWLpUUH]HQ
VX´+LVWRULDGHOD0HGLFLQD&LHQWtILFDµYDGHVGHXQDJUDQGHVFRQILDQ]DGHORVPpGLFRVKDVWD\DHQ
YtVSHUDVGHPRULUVHTXHUHURFXOWDUTXHORHVWDEDQWUDWDQGR²SDUDXQDDQJLQDLQHVWDEOHFRQQLWURJOLFHULQD
HOHMHGHVXLQYHQWRSRUYtDRUDODODTXH´SRUQRDVXVWDUDORVSDFLHQWHVGHTXHSXHGDQH[SORWDUOHKDQ
FDPELDGRHOQRPEUHSRUHOGHWULQLWULQDµFRPROHVGHFtDHQSULYDGRDVXVDPLJRV(VDGLPHQVLyQVHYDSUR
ORQJDQGRLQFUHVFHQGRDWUDYpVGHWRGRV\FDGDXQRGHORVJUDQGHVSUHPLDGRVTXL]iVPiVGLVFUHWDPHQWH
HQ0HGLFLQD\)LVLRORJtDTXHHQODVRWUDVFLHQFLDVRGLVFLSOLQDVTXHFXEUHHOJDODUGyQ3DUWHGHHOORVHGHEH
DOPLVPRUHWUDVRHQHOGHVDUUROORGHDOWHUQDWLYDVGLDJQyVWLFDVRWHUDSpXWLFDVTXHDOSULQFLSLRVHFRQVLGHUD
EDQSURPLVRULDV¢4XLpQVHDFXHUGDKR\SRUHMHPSORGH)LQVHQ\VXOX]SUHFXUVRUDGHORVUD\RV
XOWUDYLROHWDHQFLHUWDVOHVLRQHVFXWiQHDV\HQRWUDVPiVSHUMXGLFLDOTXHFXUDWLYD"2GH%DUDQ\HO
GHEDWLGRDXVWURK~QJDURGHODSDUDWRYHVWLEXODUTXHQLVLTXLHUDILJXUDHQORVHSyQLPRVQHXURSVLTXLiWULFRVGH
QXHVWURDXWRU"$YHFHVVHGHELyWDPELpQDODIDOWDGHXQDDGHFXDGDSHUVSHFWLYDKLVWyULFDSRUSDUWHGHORV
HJUHJLRVMXUDGRVGHO.DUROLQVNDFRPRFXDQGRGHFLGHQRWRUJDUOHHOSUHPLRD(JDV0RQL]SRUODORERWRPtD
SUHIURQWDOGHFXDQGRVXFRQWULEXFLyQPiVLPSRUWDQWHKDEtDVLGRODDQJLRJUDItDFHUHEUDOGHVDUUROODGD
QXHYHDxRVDWUiVHQ
/DRWUDGLPHQVLyQQRSRUKXPDQDPHQRVSDWpWLFDHVODGHODIUXVWUDFLyQGHDTXHOORVTXHDODOX]GHVt
PLVPRV\DODGHPXFKRVHUDQDFUHHGRUHVDO3UHPLRSHURSRUFDSULFKRVGHOGHVWLQRRODVFLUFXQVWDQFLDVQROR
REWXYLHURQ\IDOOHFLHURQHQSOHQDSURGXFWLYLGDG$OJRVLPLODUDORTXHKDRFXUULGRHQODOLWHUDWXUDFRQ%RUJHV
\FRQ)XHQWHVHQWLHPSRVUHFLHQWHV/LEURVFRPR´*HQLXVWDONµ´/RVJHQLRVKDEODQµGH'HQLV%ULDQHQ
TXHHQWUHYLVWDDDOJXQRVGHHOORVWUDWDQGHFRPSHQVDUHVDLQMXVWLFLD$TXtFRPRHQWRGDODKLVWRULDGHOD
KXPDQLGDGLQWHUYLHQHQGRVIDFWRUHVHVHQFLDOHVODSROtWLFD\ODVJXHUUDV(VWDV~OWLPDVFRPRORVHxDODPX\
ELHQHODXWRUKLFLHURQTXHGHD\GHODOGHOVLJORSDVDGRQRVHFRQFHGLHUDQORV3UHPLRV
(QHOLQWHULPGHOD3ULPHUD*XHUUD0XQGLDO\VXLQPHGLDWDSRVWJXHUUDKXERDOPHQRVWUHVFDVRVDORVTXH
QRVKHPRVUHIHULGR$OIUHGR-iFRPH\\RHQDOJXQRVGHQXHVWURVHVFULWRVWRGRVUHODFLRQDGRVFRQOD
LQVXOLQDHORWRUJDGRHQD0F/HRG\%DQWLQJFRQH[FOXVLyQGH&KDUOH\%HVW²VXHVWXGLDQWHJUDGXDGR
DFDUJRGHORVH[SHULPHQWRV\GH&ROOLSTXLHQSUHSDUyORVSULPHURVH[WUDFWRV$QWHHOFODPRU\ODSURWHVWD
JHQHUDOORVGRVSULPHURVGHFLGLHURQUHSDUWLUHOGLQHURGHO3UHPLRFRQORVGRV~OWLPRV<HOQRRWRUJDGRSRU
VXDLVODPLHQWRD3DXOHVFRTXHHQ\SXEOLFDGRHQHQ5XPDQLDKDEtDGHVFXELHUWR\DLVODGRXQD
/RVSUHPLRV1REHOGH0HGLFLQD\&LHQFLDVILVLROyJLFDV
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VXEVWDQFLDLGpQWLFDTXHGHQRPLQy´ SDQFUHtQDµ<WDPSRFRSRUVXDUURJDQFLDDOHPLQHQWHILVLyORJRSDULVLQR
3URIHVRU*OH\FX\RWH[WRHUDREOLJDWRULRHQ&RORPELDKDVWDTXLHQKDELHQGROOHJDGRDORVPLVPRV
HQGHFLGLyVHOODUVXVKDOOD]JRVHQOD$FDGHPLDGH&LHQFLDV\VRORKDFHUORVDEULUFXDQGRYLRTXHHO
3UHPLR\DLEDDVHURWRUJDGRHQ²HOOROHYDOLyODFHQVXUDS~EOLFDGHOSURIHVRU1DXQ\QTXLHQOHGLMR
TXH´VLHVRHUDFLHUWR*OH\HUDUHVSRQVDEOHGHODPXHUWHGHFHQWHQDUHVGHPLOHVGHSDFLHQWHVTXHKDEUtDQ
PXHUWRVLQWUDWDPLHQWRHQWUH\µ(VWDVLQMXVWLFLDVVHVHJXLUiQUHSLWLHQGRFRPRHQHOFDVRGH
6LJPXQG)UHXGGH+DQV6HO\HRGH5RVDOLQG)UDQNOLQIUHQWHD:DWVRQ\&ULFNR\DHQDxRVPiVUHFLHQWHV
SRUUD]RQHVGHDJXGDFRPSHWLWLYLGDGVHKDUiQHYLGHQWHV\DHQYtVSHUDVFRPRHQHOFDVRGH*DOORQR
RWRUJDGR\0RQWDLJQLHUHQSRUHO9,+RHQHODFWRPLVPRGHORWRUJDPLHQWRFRPRFXDQGR6FKDOO\
\*XLOOHPLQSRUODVKRUPRQDVWUyILFDVKLSRWDOiPLFDVVHVHQWDURQGHHVSDOGDVVLQPLUDUVHHOXQRDORWURHQ
SOHQD$FDGHPLD6XHFDHQ
/DVSROtWLFDV\ORVLPSXOVRVUHJLRQDOHVWDPELpQKDQVLGRGHJUDQLQIOXHQFLDSHURHOORVHQORVSULPHURV
yDxRVKDQSRGLGRGHEHUVHDODFRQFHQWUDFLyQGHFLHQWtILFRV\GHLQVWLWXFLRQHVGHH[FHOHQFLDHQ
GHWHUPLQDGDViUHDVGH(XURSD$VtVLPLUDPRVORV3UHPLRVRWRUJDGRVHQWUH\ORVQRPEUHV
DH[FHSFLyQGHORVLQVLJQHV3DYORY&DUUHO&DMDO\*ROJLVHFLUFXQVFULEHQDXQFtUFXORFX\DSHULIHULDQRYD
DPiVGHyNLOyPHWURVGHORVHVWUHFKRVGHO0DU%iOWLFR7DPELpQDPHGLGDTXHHOVLJORSURJUHVD
YDQDGTXLULHQGRSUHSRQGHUDQFLDODVUD]DVQyUGLFDV\HQWUHHOODVHORULJHQVHPLWDGHORVJDODUGRQDGRVSHUR
VLQOOHJDUDH[WUHPRVFRPRDORVTXHOOHJDURQOD4XtPLFD\OD)tVLFDFRQHODGYHQLPLHQWRGHOSDUWLGRQD]LHQ
$OHPDQLDHQORVDxRVGRQGHOOHJyDKDEODUVHGHXQDItVLFDMXGtDµODHLQVWHQLDQD\GHXQD´ItVLFDDULDµ
ODOHQDUGLDQDSDUDGHWULPHQWRGHODVGRVFRPXQLGDGHV\FX\DVFRQVHFXHQFLDVODVKDEUtDQGHSDJDUELHQ
FDURORVSXHEORVPiVUDFLVWDV2WURIDFWRULQIOX\HQWHTXHVHREVHUYDGHPDQHUDFUHFLHQWHHVODDGMXGLFDFLyQ
SUHYLDGHSUHPLRVTXHELHQSXHGHQFRQVLGHUDUVHSUHQRYHOLDQRVWDOKDVXFHGLGRFRQHO3UHPLR0RQW\RQ
HQ)UDQFLDGHVGHHOVLJOR;,;\\DHQHO;;FRQHO/DVNHU$ZDUGRORVSUHPLRVGHO,20RGHOD$FDGHPLD
GH&LHQFLDVHQORV(VWDGRV8QLGRV(QFXDQWRDODVQDFLRQDOLGDGHVWDPELpQKDEUtDTXHPLUDUFRQFXLGDGR
VLHOQDFHUHQGHWHUPLQDGDFLXGDGRSDtVHVPHUDPHQWHFLUFXQVWDQFLDOFRPRHQHOFDVRGH0HGDZDUHQ
HO%UDVLORGH%HQDFHUUDIHQ9HQH]XHODRVLFRUUHVSRQGHHQUHDOLGDGDDTXHOSDtVROXJDUGRQGHFUHDURQ
XQFHQWURGHSHQVDPLHQWR\GHVDUUROODURQVXVDFWLYLGDGHVFRQGXFHQWHVDO3UHPLR1REHO(QHOORKDQVLGR
HMHPSORVVREUHVDOLHQWHV5DPyQ\&DMDOHQ(VSDxD\%HUQDUGR+RXVVD\HQ$UJHQWLQDSDUDPHQFLRQDU
VRORORVGRVTXHQRVVDFXGHQGHFRUD]yQDORVKLVSDQRDPHULFDQRV
2WURIDFWRUOLJDGRDORDQWHULRUTXHGHEHUtDLQYHVWLJDUVHHQHOPXQGRHVHOGHODUHODFLyQSURIHVRUDOXPQR
RDOXPQRVTXHFUHDURQHVDVHVFXHODVGHSHQVDPLHQWRR´IDPLOLDVGH1REHOµWDOFRPRVHKDKHFKRSDUD
ORVFDPSRVGHODItVLFD\GHODTXtPLFD(QWUHP~OWLSOHVHMHPSORVVHFLWDQ%LUGJPDQ%DUGHHQ\:LJQHUHQ
(XURSDR&RPSWRQ/DZUHQFH6HDERUJ0F0LOODQ\/LEE\HQORV(VWDGRV8QLGRV$VtORKHVXJHULGR
SDUDODERWiQLFDKLVSDQRDPHULFDQDHQHOFRPHQWDULRDOOLEURGH $´FDGHPLD0XWLVLDQDµGH$OEHUWR
*yPH]\FRODERUDGRUUHFLHQWHPHQWHSUHVHQWDGRHQOD$FDGHPLD&DGDXQRGHQRVRWURVGHEHUtDKDFHU
XQHVIXHU]RUHFRUGDQGRORVSUHPLRV1REHOTXHFRQRFLy\HVFULELUFyPRHOORVLQIOX\HURQHQDTXHOORVTXHKDQ
VHJXLGRVXGLVFLSOLQDSDUDGHVWDFDUVHDWUDYpVGHORVDxRVRGHORVFRQWLQHQWHV
/DHVHQFLDGHOOLEURKR\SUHVHQWDGRUHVXPHHOIDFWRUJHQXLQRTXHFRPSDUWHQWRGRVHVWRVFLHQWtILFRV\HVHOGH
TXHDOGHFLUGH=LPDQODLQYHVWLJDFLyQRULJLQDO\FUHDWLYDHVXQDUWHPX\VXWLOTXHQRHVLQQDWRVLQRDGTXLULGR
HQODPD\RUtDGHODVSHUVRQDV\TXHSRUWDQWRUHTXLHUHH[FHVLYDLQWHOLJHQFLDLPDJLQDFLyQ\SHUVLVWHQFLD(VD
SHUVRQDDOWLHPSRGHVHUHVFpSWLFD\DXWRFUtWLFDGHEHWDPELpQFRQILDUHQVtPLVPDORVXILFLHQWHFRPRSDUDSHUVHJXLU
\DOFDQ]DULGHDVTXHYDOJDQODSHQD<SDUDTXHHVDVLGHDVGHVHPERTXHQHQXQDFRQWULEXFLyQVXVWDQFLDODOD
FLHQFLDKD\TXHSULPHURVDEHUSODQWHDUVHXQDSUHJXQWDYHUGDGHUDPHQWHVLJQLILFDWLYD\GHVSXpVVDEHUHVFRJHU
RLQYHQWDUDTXHOORTXHSXHGDRIUHFHUXQDUHVSXHVWDDGHFXDGD$Vt\WRGRVLJXHYLJHQWHODDGYHUWHQFLDGH:LOVRQ
TXHFLWiEDPRVHQDSURSyVLWRGHQXHVWUDUHYLVLyQVREUHODLQYHVWLJDFLyQPpGLFDHQ&RORPELD´6RQODV
YHUGDGHVUHFLpQGHVFXELHUWDV\QRODYHUGDGSRUVtVROD²HQVHQWLGRDEVWUDFWRODVTXHFRQVWLWX\HQODPHWDILQDO
\HOUDVHURGHODFXOWXUDFLHQWtILFD1DGLHUHFRPSHQVDDXQFLHQWtILFRSRUORTXHVDEH/RV3UHPLRV1REHO\RWURV
JDODUGRQHVVHRWRUJDQSRUORVQXHYRVGDWRV\WHRUtDVTXHpODSRUWDDODWULEXµ3HURFRPRGLMHUD$OEHUWR
*yPH]´1LQJ~QSUHPLRHQHOPXQGRKDORJUDGRHOUHQRPEUHGHORVTXHFUHy$OIUHG1REHOHQVXWHVWDPHQWRµ
(VSHUDPRVTXHHVWHPHQVDMHVLUYDSDUDHVWLPXODUDODVSURPLVRULDVJHQHUDFLRQHVMyYHQHVGH&RORPELD
GH$PpULFD\GHOPXQGR
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